






　議会の声に押され，スノウ財務長官（John William Snow）は 9月初めに中国を訪問し，柔軟
な為替レートの確立を求めた 2）。これに対し，中国側は，将来的には市場により大きな役割を
認めると答えたが，近い将来における自国通貨の切り上げやフロート制への移行を拒否した 3）。
そして，米中双方は今後の金融協力を約束し，10月に技術協力協定（Agreement on Technical 









Green），イングリッシュ（Phil English），マンズーロ（Donald A. Manzullo）ら対中法案を提出
1）　Department of Treasury, “Report to Congress on International Economic and Exchange Rate Policies: For the period 
July 1, 2002, through December 31, 2002” May 2003
2）　Press Roundtable Transcript with Treasury Secretary Snow in Beijing, China, September 3, 2003
3）　Bonnie S. Glaser, “U.S.-China Relations: The Best since 1972 or the Best Ever?”, Comparative Connections, 5:3, 
Center for Strategic & International Studies, 2003
4）　United States Treasury and the People’s Bank of China Announce Agreement on Technical Cooperation, October 14, 
2003
5）　Statement of G7 Finance Ministers and Central Bank Governors, Dubai, 20 September 2003
人民元問題の政治経済学
―― 経済的相互依存はどのように管理されたのか（2） ――





























6）　Hearing before the Subcommittee on Domestic and International Monetary Policy, Trade and Technology of the House 
Committee on Financial Services, “China’s Exchange Rate Regime and Its Effects on the U.S. Economy”, October 1, 
2003
7）　Department of Treasury, “Report to Congress on International Economic and Exchange Rate Policies”, October 30, 
2003
8）　Hearing before the Senate Committee on Banking, Housing, and Urban Affairs, “The Treasury Department’s Report to 
Congress on International Economic and Exchange Rate Policy”, October 30, 2003
9）　Hearing before the House Committee on Ways and Means, “United States-China Economic Relations and China’s 





























10）　“Wen Says Trade Deficit Can Be Solved with U.S. Exports, Not Less Chinese Imports”, Inside US-China Trade, 
December 10, 2003
11）　Bonnie S. Glaser, “U.S.-China Relations: Wen Jiabao’s Visit Caps an Outstanding Year”, Comparative Connections, 
5:4, Center for Strategic & International Studies, 2004
12）　“Report to Congress on International Economic and Exchange Rate Policies”, April 15, 2004
13）　Hearing before the Subcommittee on East Asian and Pacific Affairs of the Senate Committee on Foreign Relations, 
“U.S.-China Relations: Status of Reforms in China”, April 22, 2004
14）　“2004 Report to Congress of the U.S. - China Economic and Security Review Commission”, June 10, 2004
15）　“Congress, Industry Growing Impatient with U.S. on China Currency Efforts“, Inside US-China Trade, July 28, 2004
16）　“Democrats Considering Re-filing China Currency 301 Petition”, Inside US-China Trade, September 29, 2004; “USTR 
Delays China Currency 301 Decision until Meeting with Congress”, Inside U.S. Trade, October 1, 2004; “Snow Hints 
Bush Administration Will Reject China Currency Petition”, Inside US-China Trade, October 6, 2004
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17）　Statement of Treasury Assistant Secretary for Public Affairs Rob Nichols on China Currency Petition, September 9, 
2003; “Fact Sheet: Treasury Efforts Yielding Results on China Currency”.
18）　Statement of G-7 Finance Ministers and Central Bank Governors with Chinese Counterparts, Washington, D.C., 
October 1, 2004
19）　John B. Taylor Under Secretary for International Affairs United States Treasury, “New Directions for U.S. Economic 
Policy towards Japan and China”, October 21, 2004
20）　“Report to Congress on International Economic and Exchange Rate Policies”, December 3, 2004
21）　“Graham, Schumer Vow To Press China Currency Tariff This Year”, ChinaTradeExtra.com, February 3, 2005
22）　“China Trade Legislation Could Be Key to CAFTA Passage in House”, Inside U.S. Trade, April 8, 2005
23）　鷲尾友春「何故，争点管理が効かなかったのか――第 2期ブッシュ政権下の対中摩擦」『東亜』No.463，2006年。
24）　Hearing before the House Committee on Ways and Means, “United States-China Economic Relations and China’s 
Role in the World Economy”, April 14, 2005
25）　“Administration Says Time Ripe for China to Change Currency Policy”, Inside US-China Trade, April 20, 2005
26）　“Report to Congress on International Economic and Exchange Rate Policies”, May 17, 2005; Hearing before the 
Senate Committee on Banking, Housing and Urban Affairs, “Report to Congress on International Economic and 


















管理フロート制への移行を進めた 29）。第一に，人民銀行は人民元を 2％切り上げ，1ドル＝ 8.11
元とした。第二に，ドルペッグ制に代え，通貨バスケット制を参考にした「管理フロート制」
に移行し，人民元の 1日の変動幅は上下 0.3％以内にとどめるとした。図表―5に示すように，






27）　Hearing before the Senate Finance Committee, “U.S.-China Economic Relations”, June 23, 2005
28）　“Schumer Delays Consideration Of China Currency Tariff Bill After Meeting With Snow, Greenspan”, 
ChinaTradeExtra.com, June 30, 2005. 安井明彦「米国議会は中国に何を求めているのか」『みずほ米州インサイト』
2005年。
29）　岩城前掲論文。
30）　伊藤隆敏「人民元改革の分析」『RIETI Discussion Paper Series』06― J―028，2006年，など。
31）　Bonnie Glaser, “U.S.-China Relations: Katrina Wreaks Diplomatic Havoc, Too”, Comparative Connections, 7:3, 












32）　Remarks of Under Secretary of the Treasury Timothy D. Adams before the U.S.-China Business Council, September 
15, 2005
33）　2005 Report to Congress of the U.S. - China Economic and Security Review Commission, November 9, 2005
34）　“Finance Not Likely to Tackle China Bill; TO Hold Hearings on Doha Round”, Inside U.S. Trade, September 2, 2005; 
“Some Seek Alternative to Schumer-Graham Bill in Light of New Delay”, Inside US-China Trade, November 23, 2005
35）　Report to Congress on International Economic and Exchange Rate Policies, November 2005; Timothy D. Adams, “The 
US View on IMF Reform”, Speech presented at the Conference on IMF Reform, September 23, 2005.
図表―5　2005～ 2010年における人民元の対ドルレート
（出所）2010 Report to Congress of the U.S.-China Economic and Security Review Commission, p. 23
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じて対処するためのものだ 40）」と述べた。そして，財務省も S.2467を支持した 41）。他方，以
下のような問題も指摘された。第一に，S.2467は為替政策に関する規定を含むため，この問
36）　Bonnie S. Glaser, “U.S.-China Relations: Discord on the Eve of the Bush-Hu Summit”, Comparative Connections, 8:1, 
Center for Strategic & International Studies, 2006. しかし，ゼーリックが 7月に国務副長官を辞任したためこの動
きも停滞し，結局，ブッシュ政権は体系的な対中政策を持つに至らなかった。
37）　USTR, “U.S.-China Trade Relations: Entering a New Phase of Greater Accountability and Enforcement （Top-to-
Bottom Review）”, February 2006.
38）　Hearing before the Senate Finance Committee, “U.S.-China Economic Relations Revisited”, March 29, 2006
39）　安井明彦「『進化』する米国の対中経済政策――制裁法案採択延期と『利害共有者』論」『みずほ米州イン
サイト』2006年。“Grassley, Baucus Bill Would Overhaul U.S. FOREX Monitoring”, Inside US-China Trade, March 
29, 2006
40）　Max Baucus, Senator, “A Defining Moment for U.S.-China Trade Policy”, April 10, 2006






















　9月 20日，ポールソンは中国で呉儀（Wu Yi）副首相と会談し，戦略的経済対話（U.S.-China 
Strategic Economic Dialogue。以下，SED）の設立で合意した 49）。当日発表された共同声明やファ
クトシートによれば，SEDは年 2回開催され，米中が国際経済システムにおける責任ある利
42）　“Grassley Currency Bill Likely to Face Hurdles in Senate”, Inside US-China Trade, May 17, 2006
43）　Report to Congress on International Economic and Exchange Rate Policies, May 2006
44）　Remarks by Treasury Under Secretary for International Affairs Timothy D. Adams at the American Enterprise 
Institute, February 2, 2006, “Working with the IMF to Strengthen Exchange Rate Surveillance”
45）　Statement of Treasury Secretary John W. Snow before the Senate Committee on Banking, Housing and Urban Affairs 
on International Economic and Exchange Rate Policies, May 18, 2006
46）　スノウは減税や年金改革などの国内経済政策についての指導力不足を指摘されており，政権の支持率回復
のための事実上の更迭だと言われている。
47）　Bonnie S. Glaser, “U.S.-China Relations: Promoting Cooperation, Managing Friction”, Comparative Connections, 8:3, 
Center for Strategic & International Studies, 2006

























49）　“The Joint Statement between the United States of America and The People’s Republic of China on the Inauguration 
of the U.S.-China Strategic Economic Dialogue”, September 20, 2006; Fact Sheet Creation of the U.S.-China Strategic 
Economic Dialogue, September 20, 2006
50）　“Bush Intervention Prompts China Tariff Vote Delay, Work On New Bill”, ChinaTradeExtra.com, September 28, 2006
51）　Introductory Remarks by Secretary Henry M. Paulson at the U.S.-China Strategic Economic Dialogue, December 13, 
2006
52）　Fact Sheet: The First U.S.-China Strategic Economic Dialogue, December 15, 2006
53）　竹中正治「成果の見られない Bush政権の中国人民元問題への取組み」『BTMUワシントン情報』78，2006年。
54）　Report to Congress on International Economic and Exchange Rate Policies, December 2006
55）　Hearing before the Senate Committee on Banking, Housing, and Urban Affairs, “The Treasury Department’s Report 
to Congress on International Economic and Exchange Rate Policy and the U.S.-China Strategic Economic Dialogue”, 


























56）　Bonnie Glaser, “U.S.-China Relations: Two Bilateral Dialogue Mechanisms Manage Friction”, Comparative 
Connections, 9:2, Center for Strategic & International Studies, 2007
57）　“Levin Predicts CVD-NME Bill, Second Bill On Other Issues”, Inside US-China Trade, January 31, 2007; Bonnie S. 
Glaser, “U.S.-China Relations: Old and New Challenges: ASAT Test, Taiwan, and Trade”, Comparative Connections, 9:1, 
Center for Strategic & International Studies, 2007
58）　Hearing before the Senate Finance Committee, “Risks and Reform: The Role of Currency in the U.S.-China 
Relationship”, March 28, 2007
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with the Subcommittee on Commerce, Trade, and Consumer Protection of the Committee on Energy and Commerce 
and the Subcommittee on Domestic and International Monetary Policy, Trade, and Technology of the Committee on 
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60）　Fact Sheet: Second Meeting of the U.S.-China Strategic Economic Dialogue, May 23, 2007
61）　“SED Statements Reveal Split Over Approach To Economic Issues”, ChinaTradeExtra.com, May 22, 2007






























63）　Report to Congress on International Economic and Exchange Rate Policies, June 2007
64）　“Baucus, Grassley Currency Bill Could Trigger AD Changes, WTO Cases”, ChinaTradeExtra.com, June 13, 2007; 安
井明彦「対中法案にみる米中摩擦の長い影――次世代の通商政策に引き継がれる『遺産』」『みずほ米州イン
サイト』2007年。
65）　“Separate Senate Bills Likely To Complicate China Currency Debate”, Inside U.S. Trade, June 15, 2007

























　このようななかで，12月 12～ 13日に第 3回 SEDが開催された。ポールソンと呉儀は，そ
れぞれが米国の保護主義を問題視する開会演説を行った。呉儀は，米国は自国経済の構造的問
題を中国に転嫁していると非難し，ポールソンは中国に対し，貿易障壁や人民元，金融サービ
67）　Gary Clyde Hufbauer and Claire Brunel, “The US Congress and Chinese Yuan”, The Peterson Institute for 
International Economics, October 19, 2007
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Means’ Rangel, Pelosi Confirm No China Trade Bill In House In 2007”, Inside US-China Trade, November 7, 2007



























75）　“Wu Warns Against Bills; Paulson Says Concessions Vital To Stop Them”, Inside US-China Trade, December 19, 
2007
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January 23, 2008
79）　Remarks by Treasury Deputy Assistant Secretary Mark Sobel at the Symposium of the Bretton Woods Committee on 
China, March 14, 2008
80）　“As Clock Ticks, Congress Continues Wrestling Over China Trade Bill”, Inside US-China Trade, February 27, 2008






　6月 17～ 18日にかけて，ポールソンと引退した呉儀に代わって王岐山（Wang Qishan）副
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The Political Economy of the Renminbi Problem:
Managing the Economic Interdependence between the U.S. and China （2）
Takeyasu FUJIKI
Abstract
During the presidency of George W. Bush, the economic interdependence between 
U.S. and China increased significantly. But this interdependence was asymmetric. As 
the U.S. trade deficit with China expanded, the economic tensions between U.S. and 
China intensified. With the U.S. Congress accusing China of undervaluing the renminbi, 
the Bush administration started negotiating with China. This paper analyzes the policy 
process of the renminbi problem during the George W. Bush administration. In spite of 
pressure from Congress, the administration left office without correcting the asymmetric 
interdependence between the U.S. and China. Treasury Secretary Paulson established the 
Strategic Economic Dialogue and got many results from China. But he was not able to 
force China to revalue the renminbi.
